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The  New  Case  for  Increased  Railroad  Rates 


Railroad  Securities  Maturing 
in  1915,  1916  and  1917 

Washington,  D.  C., 
October  30,  1914 

Illustrative  of  the  significance  of  the  claim 
of  the  railroads  that  the  difficulties  of 
securing  new  capital  and  of  refunding  old 
issues  will  be  greatly  increased  as  a  result  of 
the  war  in  Europe,  the  Eastern  railroads 
have  filed  with  the  Interstate  Commerce 
Commission  a  statement  of  the  aggregate 
amount  of  securities  maturing  during  the 
fiscal  years  ending  June  30, 1915, 1916  and 
1917,  respectively,  for  those  railroads  now 
asking  an  increase  in  freight  rates. 

These  railroads  alone  must  pay  off  or 
refund  a  total  of  $537,000,000  during  the 
next  three  years. 

*  *  *  * 

Of  this  amount,  $325,000,000  are  repre¬ 
sented  by  short-time  notes,  debentures  and 
plain  bonds.  Of  mortgage  bonds,  $26,- 
000,000  will  mature ;  of  collateral  trust 
bonds,  $62,000,000 ;  of  equipment  obliga¬ 
tions,  $92,000,000  ;  of  receivers’  certificates, 
$30,000,000. 

Maturities  in  1915 

By  far  the  greater  portion  of  these  ma- 
turities  will  become  due  before  June  30, 
1915,  the  total  amount  which  must  be  re- 
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funded  by  that  time  being  $320,000,000,  of 
which,  $220,000,000  are  notes,  debentures 

and  plain  bonds. 

Out  of  $537,000,000  due  by  all  ot  these 
railroads,  $303,000,000  represent  obliga¬ 
tions  of  the  three  so-called  typical  systems, 
namely,  the  Pennsylvania,  Baltimore  alls 
Ohio,  and  New  York  Central  Systems^ 
These  companies  alone  must  pay  ° 
$174,000,000  before  June  30,  1015,  an  ot 
this  amount,  $156,000,000  is  represented  by 
short-time  notes,  debentures  and  plain 

bonds. 
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The  New  Case  for  Increased  Railroad  Rates 


Eastern  Railroads'  Losses  in 
Earnings  in  July  and 
August 

The  railroads  in  Eastern  territory  now 
applying  for  an  advance  of  5  per  cent,  in 
freight  rates  have  filed  with  the  Interstate 
Commerce  Commission  detailed  statements 
of  their  operating  results  for  the  first  two 
months  of  the  fiscal  year  1915.  These 
figures  show  a  loss  in  operating  income 
for  these  two  months  as  compared  with  the 
same  months  of  the  last  fiscal  year  amount¬ 
ing  to  $271,190  and  a  loss  as  compared 
with  the  same  months  of  1913  of  $9,878,- 
000* 

Total  earnings  are  less  than  1914  by 
nearly  $15,000,000,  and  operating  expenses 
have  been  reduced  by  almost  precisely  the 
same  amount. 

The  loss  in  gr.oss  revenues  for  the  two 
months  is  represented  by  a  reduction  of 
$9,966,000  in  freight,  and  $4,246,000  in 
passenger  earnings. 
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